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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Member Bank Operations 


Commercial loans reporting member banks 
the Tenth District increased slightly further from the 
middle July the middle August, reflecting 
part seasonal factors incident the movement wheat. 
Since the first July, however, commercial loans have 
risen less than million dollars compared with 
increase over million the same period last year. 
Investments, which had been declining the end 
June, have since increased somewhat, reflecting not 
only increased holdings Government obligations but 
increased holdings other securities well. Loans 
are about and investments per cent lower than 
year ago. 

Correspondent balances carried with domestic banks, 
which had been increasing almost steadily since last 
October, declined slightly from the middle July 
the middle August, but there was further increase 
adjusted demand deposits and deposits other 
banks these reporting banks, accompanied 
small increase reserve balances carried this bank. 
Correspondent balances are much larger than year 
ago, but adjusted demand deposits are about and 
interbank deposits per cent smaller. 

Principal items condition member banks: 


Change from 


1938 1938 1987 
(In thousands dollars) 

Loans and 623,590 
Coml., indust., and 150,988 +2,479 
Open market 16,398 
security brokers and dealers. 3,881 —482 
Other purchase carry secur. 12,186 
Real estate 21,906 +286 +2,301 
38,942 +371 
Oblig. guar. 46,613 +8,328 +764 
Other 122,838 +6,762 
Reserve with 159,060 +649 
Balances with domestic 302,524 
Demand 495,073 —10,885 
Govt. 17,994 —206 +8,490 
Interbank +2,970 —25,682 


Reserve Bank Operations 


Note circulation this bank, which had generally 
tended downward since early May, increased slightly 
from the middle July the middle August. 
contrast with year ago, when circulation was rising 
steadily and was per cent higher than this time 
1936, circulation this year has been below the 1937 
level since early July. 

The composition this bank’s participation the 
System’s holdings Government securities was little 
changed between the middle July and the middle 
August, increase about million dollars Treasury 
notes being offset equivalent decrease bills. 


items condition the Federal 
Bank Kansas City and branches: 


Change from 

1938 1938 

thousands 
Total reserves.. —4,440 
Commit. make indust. 433 +52 +811 
notes 165,741 +2,703 —1,582 
Member bank reserve 226, 


Dollar volume check collections rose slightly more 
than seasonally during July. Dollar volume for July, 
however, was nearly per cent smaller than the 
same month year ago. 


July check collections through this bank and branches: 


AMOUNT 
thousands) 
Seven 40, 742 42,085 6,098,687 7,063,764 
Bank Debits 


Debits individual accounts banks reporting 
centers the District rose further more than the 
usual amount during July but fell per cent below the 
volume July year ago, the largest decline for any 
month far this year. For the year date, payments 
check show decrease per cent from last year. 


Payments check District cities: 


Change from 
July 1988 1937 
(In thousands dollars) 

Albuquerque, 14,338 +265 —1,818 
Atchison, 4,090 +1,048 
Bartlesville, 28,128 +1,671 
Colorado Springs, +1,145 
Grand Junction, +106 —629 
Hutchinson, 19,078 +7,507 
Independence, 2,979 +117 
8,766 +125 —1,426 
Kansas City, 360,769 +69,014 
Lincoln, 28,543 +1,567 
Muskogee, 6,989 +487 
Oklahoma City, Okla.. 96,404 —507 
Omaha, 146,653 +12,691 —20,065 
Pueblo, 15,971 +4,013 
Salina, 15,543 +6,767 
St, Joseph, 28,702 
22,473 +2,005 —3,556 
United States, 141 30,506,159 
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Trade 
RETAIL SALES 

Dollar volume sales reporting department stores 
the District showed less than the usual seasonal de- 
dine July. Sales July were more than and 
the first seven months the year nearly per cent less 
than the corresponding periods 1937. the 
first two weeks August, sales showed decrease 
slightly more than per cent from last year, reflect- 
ing part high temperatures that retarded volume. 
Retail prices declined further July, according the 
Fairchild Index, but the decline was the smallest for 
any month since the downturn started last fall. 

Stocks merchandise declined somewhat more than 
seasonally July and the end the month were 
per cent lower than year ago. Collections open 
accounts averaged 44.7 per cent July compared 
with 45.2 per cent last year, while installment collec- 
tions averaged 14.0 and 13.9 per cent, respectively. 


Department store sales and stocks leading cities: 


SALES 
No. comp. comp. comp 


(Per cent increase decrease) 


Total sales for all principal types retailing the 
District July were per cent lower and the first 
seven months the year per cent lower than the 
corresponding periods 

Sales independent retail stores reported the 
Department Commerce: 


July 1938 per cent from 


Colo. Kans. Neb 


WHOLESALE SALES 


The value July wholesale sales this District was 
about per cent lower than year ago. Sales in- 
dustrial hardware were substantially larger, with the 
result that sales for the hardware group were per 
cent above last year, but sales most other groups 
were smaller. Total sales for the first seven months 
the year show per cent from 


Wholesale sales and stocks reported the Depart- 
ment Commerce for this District: 


SALES 
July Mos.’38 July 
No.of comp.to comp.to comp ared 


+97.0 +12.0 +13.7 
Crops 


The unusually good prospect for corn the District 
this year continued through July but the crop was 
deteriorating rapidly from lack moisture, high temper- 
atures, and some grasshopper damage August when 
widespread, cooling rains about the middle 
the month. While apparent that total output 
will considerably larger than last year, the condition 
the crop very spotted. The indicated yields per 
acre August had been uniformly high and estimated 
production, after four years abnormally small corn 
crops this area, compared rather favorably with the 
average harvest from 1927 1936 view the reduced 
acreages recent years. Kansas the corn acreage 
only about third normal. 


Corn estimates the Department Agriculture: 


Indie. Final Final Aver. 

14,938 8,536 11,169 17,039 
52,101 28,244 11,036 94,639 
113,400 115,020 117,242 
New 2,509 2,740 2,185 2,909 
31,506 30,960 11,772 40,123 
3,654 2,480 1,066 2,112 
Seven 104,119 454,344 
United 2,566,221 2,644,995 507, 089 2,306, 157 


Winter wheat prospects declined further about 
14% million bushels Kansas and million bushels 
Nebraska during July. Here, too, yields show marked 
variation within the same state, and much wheat 
poor quality. Rust, hot weather, and grasshoppers 
damaged late fields, harvest was delayed wet weather, 
and considerable loss resulted from excessive lodging. 
The cotton crop Oklahoma was estimated August 
per cent smaller than year ago per cent 


less acreage. The crop late the western third 
the state but has made excellent growth other sections. 


. er cent increase or decrease) 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


July rainfall the District was generally somewhat 
below normal except sections Wyoming and Ne- 
braska. the first two weeks August, temperatures 
were very high, and the moisture received about the 
middle the month was very beneficial. 


Rainfall 


July 1938 Mos. 
Total Normal Total Normal 


(In inches) 

1.68 
2.99 12.95 
1.94 7.58 
2.64 12.22 
1.24 4.75 3.84 
1.72 14.91 14.07 
28.98 
3.60 29.28 22.91 
3.78 20.21 
8.02 20.71 16.95 
3.38 22.28 18.91 
8.17 17.18 
2.58 12.05 11.97 
3.14 12.96 18.84 
11.58 
3.78 16.20 22.05 
4.13 24.40 22.38 
4.62 
18.84 17.34 
3.75 
17.04 18.06 
16.53 16.67 
12.88 
2.61 14.18 12.39 
1.98 18.10 11.12 
2.79 15.21 13.00 
2.71 
2.88 
1.39 4.68 
29.92 24.14 
3.06 
2.86 27.27 18.98 
2.83 36.67 21.41 
2.54 20.42 17.19 
2.74 23.10 18.42 
2.93 25.68 
2.10 9.74 10.21 
1.10 7.27 

1.22 14.15 


Grain Marketing 


Marketings wheat increased sharply further 
July and receipts for the month were nearly per cent 
above the July average the past ten years although 
per cent smaller than the record volume marketed 
July last year. the middle the month, how- 
ever, movement the new crop had started decline. 
Much low-grade, light-weight wheat coming market, 
reflecting part disappointing outturns northern 
well other sections the winter wheat belt. Corn 
marketings July, although more than twice large 
year ago, were little more than third average, 
while receipts oats were per cent larger than 
year ago and per cent above average. 


July receipts grain markets the District: 


(In thousands bushels) 

July 1,414 1,560 259 
June 18,574 1,711 380 
July 1,845 224 180 
Mos. 126,887 10,851 7,912 402 1,048 449 


Cash wheat prices eased further July and the first 
three weeks August, reflecting principally the outlook 
for large world production this year. Domestic 
prospects continue favorable and the cash price corn, 
which had narrowly since last October, has 
dropped rather sharply since the middle July. 

The lower range cash grain prices Kansas City: 


1938 1938 1987 
No. white kafir, 1.01 1.30 
Livestock 

MARKETINGS 


Marketings cattle, calves, and sheep increased and 
hog marketings declined seasonally July. Cattle 
receipts were little changed from July year ago and 
continue about per cent below the average the 
past ten years, while calf receipts were per cent smaller 
than last year and per cent below average. Hog 
marketings, notwithstanding substantial increase 
from the low level last year, are still less than per 
cent normal. Receipts sheep were per cent 
larger than year ago and about equal the average 
volume for the month. 


July livestock receipts markets the District: 


Cattle Calves Hogs Sheep 
76,725 5,550 69,334 
St. 24,976 4,827 41,267 70,04 
24,434 4,257 10,917 
July 258,232 527,078 
June 274,017 499,219 
July 309,098 156,272 454,565 

PRICES 


Cattle and hog prices, following three-month rise 
their highest level since late last fall, declined rather 
sharply the first two weeks August and there was 
further decline lamb prices. While part the 
decline was seasonal nature, was accentuated 
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demand for dressed meats and recent in- 
livestock marketings, the usual decline 
hog prices starting about two weeks earlier than last 
year. the downturn, fat cattle price losses ranged 
much cents pound for some grades, hog 
prices lost about cents, and lamb prices, which had 
generally tended downward since early June, lost 
additional 134 cents pound. the third week 
August, livestock prices recovered slightly. 
Top livestock prices the Kansas City market: 


Aug.23 July June July July July 
1988 1987 1935 


(In dollars per hundredweight) 
11.50 12.85 10.75 16.65 9.15 12.00 
10.00 7.75 8.40 
13.25 7.40 8.50 
10.00 8.50 8.50 
5.15 7.00 6.25 6.00 
11.10 10.60 8.60 


STOCKERS AND FEEDERS 

Demand for stocker and feeder cattle continued strong 
throughout the greater part July and shipments 
the country were per cent above the July ten-year 
average, but shipments calves fell hogs 63, and sheep 
per cent below the average. Shipments cattle 
and sheep were little changed from July year ago and 
shipments calves were somewhat larger, but the out- 
movement hogs was the smallest for any July record. 


July stocker and feeder shipments from four markets: 


Cattle Calves Hogs Sheep 

6,1 632 8,873 
44,881 4,011 1,222 27,099 
4,394 642 787 8,459 
July 66,299 61,580 


August the number cattle feed for market 
Missouri was per cent larger, Nebraska un- 
changed, and Kansas per cent smaller than year 
ago. contrast with other states the Corn Belt, 
supplies old feed Nebraska and Kansas are far 
below normal, largely accounting for increase 
Nebraska from the small number cattle feed 
year ago and the further decrease feeding operations 
Kansas, where the number cattle now feed 
approximately only per cent what was 1928. 

RANGES AND PASTURES 

July rains materially improved ranges and pastures 
western Kansas and New Mexico and maintained 
the generally satisfactory condition elsewhere the 
District. There now fair good range feed virtu- 
ally all plains sections that had poor feed year ago. 
Range cattle and lambs continue very good condition, 
With indications that animals will show unusually good 


weight and finish marketing time. Except 
ming, contracting feeder lambs for fall delivery still 
very limited prices ranging from cents pound. 
The 1938 lamb crop this District was about per 
cent larger than that 

WOOL 

Preliminary estimates indicate that the amount 
slightly larger than last year, mainly result 
increase the number sheep shorn fleece weights 
average about the same slightly less than 1937. 
Little 1938 wool was contracted and considerable 
portion the clip has been stored under Government 
loans. Prices are from cents pound lower 
than last year. 

Department Agriculture estimates shorn wool 
production: 


PRODUCTION SHEEP SHORN 


1987 1936 1937 
13,062 1,615 1,615 1,555 
Kansas... 3,1 417 409 412 
Missouri 8,711 1,846 1,245 1,252 
New 14,966 15,394 15,904 2,169 2,231 2,240 
31,389 30, 361 29, 3,236 3,130 3,120 
Seven 75,816 74,868 74,162 9,356 9,133 9,127 
United 368,528 366,778 46,682 45,663 


Farm Income 


June receipts from the sale crops the District 
were per cent larger than year ago, reflecting chiefly 
increased income from wheat Oklahoma, and Govern- 
ment payments were per cent larger because sub- 
stantially heavier payments Oklahoma and western 
states the District, but receipts from the sale live- 
stock and livestock products, which account for more 
than per cent the total, were per cent smaller 
that total cash farm income June was per cent 
less than year ago. For the first six months the 
year, District income shows decrease per cent 
from last year. Missouri farm income down Ne- 
braska 19, Kansas 18, Wyoming 10, Colorado 31, and 
New Mexico per cent, while Oklahoma income 
per cent. 


Income estimates the Department 


Change 


20,034 

20,187 +254 

13,861 

1,62 +93 

15,984 

2,469 +485 

United 559,000 +6,000 —72,000 


Stocker 
Feeder 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


The purchasing power farm products advanced 
somewhat from the middle June the middle 
July when the ratio prices received farmers 
prices paid was per cent. year ago this ratio 
was per cent. 


Meat Packing 


Cattle and calf slaughter increased and hog slaughter 
declined seasonally during July. Sheep slaughter, which 
shows pronounced seasonal trend for the period, 
declined somewhat. Although considerably above the 
unusually low level that prevailed July year ago, 
the slaughter cattle was 18, hogs 58, and sheep 
per cent below the July average for the past ten years. 


July packers’ purchases markets the District: 


Cattle Calves Hogs Sheep 
Kansas 49,090 12,245 83,804 70,516 
Oklahoma 28,764 11,231 13,103 12,185 
11,417 4,566 18,819 9,541 
Mos. 1,169,422 272, 1,999,206 2,211,816 
Mos. 1,227,229 356,832 884, 887 2,284,028 


Cold Storage Holdings 


United States cold storage stocks beef increased 
somewhat more than seasonally and there was further 
heavy movement butter and cheese into storage 
July. Holdings pork continued decline rapid 
rate and holdings lard declined contraseasonally. 
August stocks beef were 27, pork 31, lard 20, and 
shell eggs per cent smaller than the average for that 
date during the past five years, while stocks butter 
exceeded the average and cheese per cent. 

United States cold storage holdings: 


1938 1938 1987 
(In thousands units) 

Lamb and mutton, 1,971 1,840 1,708 
Miscellaneous meats, 60,345 61,945 58,070 
Eggs, shell, 6,255 8,718 8,494 
Eggs, frozen (case equiv.)........ 4,768 
Butter, creamery, 172,505 120,851 123,863 127,286 
Cheese, all varieties, 114, 118,235 


Flour Milling 


Operations southwestern flour mills rose season- 
ally July. Output was per cent above the July 
average during the past ten years although per cent 
less than the same month year ago. Production 


for the first seven months the year shows decrease 
per cent from last year. While contracting for 
new crop flour below normal for the season and 


lagging considerably behind year ago, the total volume 
hand-to-mouth business sufficient keep mills 
operating good rate. Flour buying has been heayy 
only one week far this crop year. Flour and mill- 
feed prices continued decline July and the forepart 
August. 

Flour production reported the Northwestern Miller: 


Change from 


July 1938 June 1937 
(In barrels) 

United 716, +185; 000 


*Represents about per cent total output United States. 


Petroleum 


Daily average crude oil production the District, 
which had been declining steadily since August last 
year, increased slightly July. Output for the month, 
however, was per cent under the July average during 
the past ten years and continued level about 
per cent under year ago. Production for the year 
date about per cent less than last year. 

Oil production reported the American Petroleum 
Institute and the Bureau Mines: 


July 1938 June 1938 July 
Gross D.Av. Gross D.Av. 
(In barrels) 
115 3.7 4.5 128 
Mex 3,128 100.9 86.9 3,425 
13,375 431.5 12,919 430.7 
1,805 1,717 57.2 1,619 
23,112 745.6 22,079 736.1 31,688 1,0222 
102,569 3,308.7 94,176 3,139.2 110,721 


Stocks crude petroleum produced this District 
contined decline sharply through the middle August. 
Stocks have decreased about per cent from the rather 
high level that had prevailed from June last year 
the end April this year. 


Coal 


Bituminous coal production the District, which 
usually increases during July, showed little change. 
Output July was and the first seven months 
the year per cent less than last year. 

Coal output estimated from reports the National 
Bituminous Coal Commission: 


Change from 


(In tons) 

Kansas and 350,000 
802,000 +8,000 
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and Lead 


the Tri-State district, production and shipments 
zinc and lead increased July from the low level 
June prices strengthened and number mines 
and tailing mills that had been closed placed 
part-time basis because low ore prices resumed opera- 
tions. the first half August, the zinc shipment 
was the largest for the period five months, with pur- 
chasers taking all ore available present prices. Ship- 
ments both zinc lead continue much 


year ago. 
July shipments from the Tri-State district: 
ORE LEAD ORE 
Tons Value Tons Value 
1,220 33,830 160 8,431 
14,331 397,710 2,068 109,694 
June 19,106 491,257 2,059 87,060 
July 42,510 1,760,476 3,938 268,800 


Zine and lead prices had advanced the latter part 
June and lead prices strengthened further the first 
week July. 


Employment and Pay Rolls 


Employment and pay rolls the District whole 
increased somewhat from the middle June the 
middle July, part seasonal factors. Em- 
ployment about and pay rolls are per cent lower 
than year ago. 

Preliminary figures the Department Labor: 


July 1938 
per cent from 
June 1938 
Employment Pay Rolls 

Colorado +4.3 
Missouri... +1.6 
-1.1 
Building 


The value construction contracts awarded this 
District declined sharply July and was per cent lower 
than the same month year ago, reflecting principally 
awards for non-residential building. Resi- 
dential building recent months has shown some im- 
provement over last year. Total awards for the year 
date are per cent less than last 

Construction figures the Dodge Corporation: 

TENTH EASTERN STATES 


Residential Residential Total 
(In thousands dollars) 
2,571 9,434 7,978 239,799 
3,130 12,921 85,682 251,006 
1937 2,528 10,331 81,046 321,608 
Mos, 17,979 69,233 487,016 1,537,405 


Building permits issued eighteen District cities 
declined number but increased value from June 
July. The value permits July and the first 
seven months the year was per cent smaller than 
the same periods last year. 


July building permits issued District cities: 


PERMITS ESTIMATED Cost 
1988 1938 

Cheyenne, 71,000 129,000 
Colorado Springs, Colo... 15,000 35,000 
Denver, Colo... 566 493 550,000 679,000 
Hutchinson, 4,000 35,000 
Joplin, 19,000 51,000 
Kansas City, Kans... 30,000 40,000 
Kansas City, 116 196 806,000 379,000 
Lincoln, 161 139 98,000 160,000 
Oklahoma 181 343,000 477,000 
Omaha, Nebr... 152 161 266,000 1,121,000 
Pueblo, 60,000 37,000 
Salina, 40,000 19,000 
Shawnee, Okla... 9,000 29,000 
St. Joseph, 25,000 22,000 
Topeka, 62,000 57,000 

125 101 244,000 000 
Wichita, 221 239 197,000 2,000 
1,941 2,067 2,817,000 3,988,000 
Seven 18,370 14, 043 19,486,000 


Lumber 


Following increase per cent over last year 
June, board feet sales lumber reporting retail 
yards the District again fell below year ago July, 
the July decline measuring per cent. Sales for the 
first seven months the year were per cent smaller 
than the same period last year. 

Collections amounts outstanding averaged 33.5 


per cent July compared with 33.3 per cent June 
and 38.6 per cent July year ago. 


Lumber trade 156 retail yards the District: 


July 1938 
per cent change from 
June 1938 July 1937 
Outstandings, +0.6 +6.9 


Life Insurance 


Life insurance sales the District July were 
per cent lower and the first seven months the year 
per cent lower than the same periods last year 

The Life Insurance Sales Research Bureau report: 


Change from 
July 1988 June 1938 1938 July 1937 

15,483 —4,359 
New 1,044 +22 
1,392 +347 +53 
United 457,224 —45,364 —131,299 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


INDUSTRIAL PRODUCTION 


PER CENT 
40 


1934 1935 1936 1937 1938 
Index of physical volume of production, ad- 

justed for seasonal variation, 1923-1925 average 

= 100. By months, January, 1934, through July, 


CONSTRUCTION CONTRACTS AWARDED 


MNLLIONS OF DOLLARS 
600 


Three-month moving averages Dodge 
data for value of contracts awarded in 87 East- 
ern States, adjusted for seasonal variation. 
Latest figures based on data for May and June 
and estimate for July. 


WHOLESALE PRICES 


1934 1935 1936 1937 1938 


Indexes compiled by the United States Bureau 
of Labor Statistics, 1926 — 100. By weeks, 1934 
through week ending August 20, 1938. 


MEMBER BANK RESERVES AND RELATED ITEMS 


1934 1935 1936 1937 1938 


Wednesday figures, January 3, 1934, through 
August 17, 1938. 


Industrial activity increased July, when there usually considerable 
and rose somewhat further the first three weeks August. 


PRODUCTION 


Volume industrial production increased from per cent the 1923-1925 
age June per cent July, according the Board’s index which adjusted 
for changes the number working days and for usual seasonal Sted 
output rose sharply, lumber production also increased, and output cement and 
glass was maintained. Automobile production declined somewhat further, 
the first three weeks August activity steel mills was rate around per 
cent capacity compared with average per cent July, while the 
automobile industry there was more than the usual seasonal reduction output 


producers closed plants somewhat earlier than other recent years prepare for 
the shift new model production. 


textile mills activity July showed further rise, marked increases being 
ported mill consumption cotton and wool and shipments rayon 
Shoe production also increased substantially, following decline June. 

Bituminous coal production advanced somewhat July, and output 
petroleum was much higher rate, reflecting chiefly return production 
six-day-week basis Texas. Anthracite production decreased sharply following 
considerable volume output during May and June. 

Value construction contracts awarded Eastern States showed little change 
from June July, figures the Dodge Corporation. Contracts 
for residential building continued increase, and there was increase also 
mercial building, reflecting the award contract for large office building. Fae 
tory construction remained low level and declines were reported most other 
types construction. 

EMPLOYMENT 


Factory employment and pay rolls, which usually decline this season, increased 
somewhat from the middle June the middle July. There were substantial 
increases the number employed textile mills, clothing establishments, and shoe 
factories, and railroad repair shops there was slight increase. the machinery 
and automobile industries employment declined somewhat further. 


facturing industries the principal changes employment were decrease mines 
and increase the railroads. 


AGRICULTURE 


domestic cotton crop 12,000,000 bales was indicated August according 
the Department Agriculture. Last season the crop was 19,000,000 bales and, 
with world consumption American cotton about 11,000,000 bales, the carry-over 
increased sharply 13,500,000 bales. The wheat crop was forecast 956,000,000 
bushels, compared with 874,000,000 bushels harvested last year and usual 
consumption about 670,000,000 bushels. Production estimates for most other 
major crops were slightly under the large harvests year ago. esti- 
mates the Department Agriculture indicate that cash farm income, including 
Government payments, will total $7,500,000,000 for the calendar year 1938, 
cline per cent from last year, which was the highest since 1929. 


DISTRIBUTION 


July department store sales declined less than the usual seasonal 
while sales variety stores and mail-order houses decreased seasonally. 
sales automobiles increased somewhat, although there ordinarily decline 
July. the first half August sales department stores showed less than the 
usual seasonal rise. 

Prices grains, cotton, livestock, and meats were lower the third week 
August than the middle July, while prices most industrial commodities were 
unchanged. Steel scrap advanced further July, then declined somewhat the 
first half August. Cotton grey goods also declined the early part August, 
while prices copper and rubber were maintained, following increases the latter 
part July. 

BANK CREDIT 
Excess reserves member banks declined about $230,000,000 the five 


ending August total $2,930,000,000, following steady growth from the 
middle April peak July The decline reserves was largely the 


sult increase Treasury deposits with the Reserve banks, reflecting receipts 


from weekly Treasury bill offerings excess maturities and sale 
tion Finance Corporation notes. Most the decrease excess reserves was 
city banks. 
Following substantial declines since the autumn last year, commercial loans 
and brokers’ loans reporting member banks 101 leading cities increased 
what during the first half August. Member banks leading cities added 
$170,000,000 their holdings investments the middle July, mainly United 


States Government guaranteed obligations, but thereafter their holdings showed 
little change. 
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